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,QWURGXFWLRQ
7KH WZR NH\PLOHVWRQHV LQ WKH OLIHWLPH RI D &2 VWRUDJH SURMHFW DUH WKH OLFHQVLQJ E\ WKH FRPSHWHQW DXWKRULW\
EHIRUH WKHVWDUWRI LQMHFWLRQRSHUDWLRQVDQG WKHKDQGRYHU WR WKHFRPSHWHQWDXWKRULW\DIWHUVLWHFORVXUH UHVSHFWLYHO\




7KH UHTXLUHPHQWV IRUSUHTXDOLI\LQJD VLWH IRU&2VWRUDJHDUHZHOOGHYHORSHG/HVVDWWHQWLRQKDVEHHQSDLG WR
UHKHDUVLQJ DQGSUHSDULQJ IRU WKH WUDQVIHU RI UHVSRQVLELOLW\ RI WKH VWRUDJH VLWH IURP WKHRSHUDWRU WR D JRYHUQPHQWDO
DXWKRULW\IROORZLQJFORVXUHRIWKHVLWHDWWKHHQGRIWKHLQMHFWLRQSHULRG7KLVLVQRWVXUSULVLQJEHFDXVHWKHLQGXVWU\LV
LQLWVLQIDQF\DQGPRVWHIIRUWKDVEHHQIRFXVVHGRQZRUNLQJWRZDUGVWKHHDUO\VWDJHVRIWKHYDULRXVSURMHFWV





































5LVN PDQDJHPHQW DFWLYLWLHV LH WKH F\FOH RI ULVN DVVHVVPHQW PRQLWRULQJ DQG ULVN UHGXFLQJ PHDVXUHV DUH






0RQLWRULQJ LV DQ HVVHQWLDO HOHPHQW LQ ULVN PDQDJHPHQW DOVR LQ WKH SRVWRSHUDWLRQDO SKDVH $SSURSULDWH VLWH












7KHPLOHVWRQHV KDYHEHHQ VSHFLILFDOO\ DOORFDWHG WR WKHGLIIHUHQW SKDVHV DQG VXESKDVHV RI WKH WLPHOLQHRI&2
VWRUDJHVLWHVSHFLILFDOO\GXULQJWKHILQDORSHUDWLRQDODQGSRVWFORVXUHVXESKDVHV7KHGHYHORSHGPLOHVWRQHFKDUWKDV
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EHHQHYDOXDWHGIRUWKH.%&2LQMHFWLRQVLWH WKHILQGLQJVRIZKLFKKDYHEHHQXVHGIRUXSGDWLQJWKHPLOHVWRQH
FKDUW
















$OO ULVNUHODWHG UHTXLUHPHQWV VWDWHG LQ WKH XSGDWHG SRVWFORVXUH SODQ KDYH WR EH LPSOHPHQWHG LQ DQ XSGDWHG













PRUH VSHFLILF ULVN PDQDJHPHQW DQG WHFKQLFDO FULWHULD WKDW FDQ EH DSSOLHG RQ DQ RSHUDWLRQDO OHYHO 7KH ULVN
PDQDJHPHQW FULWHULD WHUPHG ³5W\SH´ FULWHULD DUH OLQNHG WR WKH ULVN PDQDJHPHQW PLOHVWRQHV ZKLFK KDYH EHHQ
GHVFULEHG DERYH 6RPH RI WKHVH 5W\SH FULWHULD UHIHU WR LQSXW IURP PRGHOV DQG PRQLWRULQJ PHDVXUHPHQWV ,I D



















































7KH FULWHULD LPSOHPHQWHG LQ WKH WUDIILF OLJKW V\VWHP 7W\SH FULWHULD SURYLGHPRUH GHWDLO IRU WKH HYDOXDWLRQ RI
002 DQG KRZ WR SURFHHG DIWHU GHWHFWLRQ RI VLJQLILFDQW RIIVHWV EHWZHHQPRQLWRULQJ GDWD DQGPRGHO SUHGLFWLRQV
&RQVHTXHQWO\ WKH7W\SH FULWHULD UHSUHVHQW D VXEVHW RI DOO5W\SH FULWHULDZKLFK UHIHU WRPRGHOOHG DQGPRQLWRUHG
SDUDPHWHUV ,I WKH WUDIILF OLJKW V\VWHP UHO\LQJ RQ WKH7W\SH FULWHULD LV RQ VWDWXV JUHHQ WKH FRUUHVSRQGLQJ5W\SH
FULWHULRQ LV IXOILOOHG7KH7W\SH FULWHULD KDYHEHHQGLIIHUHQWLDWHG LQJHQHULF 77 DQGSDUDPHWHUVSHFLILF RQHV
77
7KHWKUHHFULWHULDOHYHOVLHWKHKLJKOHYHOFULWHULDRIWKH&&6'LUHFWLYH5W\SHFULWHULDDQG7W\SHFULWHULDKDYH
EHHQ FRQQHFWHG WR HDFKRWKHU LQRUGHU WR IRUPD FRKHUHQW JHQHULF VHW RI FULWHULD IRU WUDQVIHU RI UHVSRQVLELOLW\ DQG
DEDQGRQPHQWRID&2VWRUDJHVLWHVHH$SSHQGL[%










































D 7KHPRGHOOLQJPRQLWRULQJ FRQIRUPLW\ LV KLJK7KHGLIIHUHQFHEHWZHHQPHDVXUHG DQGPRGHOOHGSUHVVXUHV KDYH
JHQHUDOO\EHHQQRPRUHWKDQDIHZEDUVDQGZKHUHVXFKLUUHJXODULWLHVRFFXUUHGFRQFUHWHH[SODQDWLRQVFRXOGEH




GHYHORS VKRXOG EH DORQJ WKH ZHOOERUHV 7KH DEVHQFH RI VLJQLILFDQW LUUHJXODULWLHV GXULQJ WKH \HDUV RI JDV
SURGXFWLRQDQGGXULQJWKHRQJRLQJ&2LQMHFWLRQSKDVHDQGWKHIDFWWKDWWKHUHLVWKHDEVHQFHRIHYLGHQFHIRUJDV
PLJUDWLRQDORQJWKHZHOOERUHVFRQILUPVZHOOLQWHJULW\WRWKLVGDWH7KHUHKDVEHHQQRGHWHFWDEOHOHDNDJH
F 6LQFH WKHUHVHUYRLUZLOOEHFORVHG LQEHIRUHUHDFKLQJ WKHRULJLQDO UHVHUYRLUSUHVVXUH WKHVXUURXQGLQJURFNVZLOO












6ORFKWHUHQ 0HPEHU %HFDXVH RI WKH KLJK ZDWHU SURGXFWLRQ IURP WKH /RZHU 6ORFKWHUHQ 0HPEHU WKLV XQLW ZDV
LVRODWHGIURPWKHXSSHUXQLWE\DFHPHQWSOXJWRSUHYHQWFURVVIORZEHWZHHQERWKXQLWVEXWDSSDUHQWO\WKHUHZDVVWLOO
FRPPXQLFDWLRQEHWZHHQERWKXQLWVEHKLQGWKHFDVLQJ)LJ,QWKHVKXWLQVWDWHZDWHULVPLJUDWLQJXSZDUGIURP
WKH /RZHU 6ORFKWHUHQ0HPEHU ZLWK KLJK SUHVVXUH WRZDUGV WKH 8SSHU 6ORFKWHUHQ0HPEHU ZLWK D UHODWLYHO\ ORZ
SUHVVXUH 7KH ORZ UHODWLYH SHUPHDELOLW\ RI WKH 6ORFKWHUHQ )RUPDWLRQ WR ZDWHU FDXVHV WKH ZDWHU WR ULVH LQWR WKH





























DV PRQLWRULQJ GDWD LV SURJUHVVLYHO\ DFTXLUHG 7KLV LQGLFDWHV WKDW VWRUDJH SURFHVVHV DUH ZHOO XQGHUVWRRG DQG WKH
PRGHOOLQJDSSURDFKLVUREXVW>@










WKH WLPH DYDLODEOH IRU VXLWDEOHPLWLJDWLRQ DFWLRQV WREH LPSOHPHQWHGEHIRUH OHDNDJH PLJUDWLRQRI&2RXW RI WKH




3URYLQJ WKDW D VLWH LV HYROYLQJ WRZDUGV ORQJWHUP VWDELOLW\ LV FKDOOHQJLQJ EHFDXVH SUHGLFWLYHPRGHOOLQJ RI WKH
ORQJHUWHUPSURFHVVHVLVVXEMHFWWRVLJQLILFDQWXQFHUWDLQW\DQGVRIDUZHKDYHOLWWOHILHOGH[SHULHQFHRISRVWLQMHFWLRQ
SURFHVVHV )XOO XVH RI DGGLWLRQDO DQDORJXH LQIRUPDWLRQ LV LPSRUWDQW WKHUHIRUH WR GHYHORS D ORJLFDO FDVH IRU VLWH
VWDELOL]DWLRQ8VHVKRXOGEHPDGHRIPRQLWRULQJGDWDIURPVLWHVDOUHDG\LQWKHSRVWLQMHFWLRQSHULRGHJ1DJDRND









WUDQVIHU UHSRUW VKRXOG FRQWDLQ QR VXUSULVHV 7KH WUDQVIHU UHSRUW LV SDUW RI D SURFHVV ZKLFK VKRXOG EXLOG PXWXDO
FRQILGHQFHEHWZHHQUHJXODWRUDQGRSHUDWRU
7KH&RPSHWHQW$XWKRULW\PD\ZLVK WRXQGHUWDNH LWVRZQVLPXODWLRQVEDVHGRQVWDWLFPRGHOVGHYHORSHGE\ WKH
RSHUDWRUVWRPDNHDQLQGHSHQGHQWHYDOXDWLRQDQGFRQVLGHUWKHHIIHFWLYHQHVVRIPRQLWRULQJ6WDWLFJHRORJLFDOPRGHOV
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)URPDQRSHUDWRU¶VSHUVSHFWLYHLWPD\EHQHFHVVDU\WRLQFOXGHDVWDWHPHQWLQWKHVWRUDJHSHUPLWDORQJWKHOLQHV
RI ³LI WKH VWRUDJH VLWH SHUIRUPV DV SUHGLFWHG QR OHDNDJH LV GHWHFWHG E\ WKH PRQLWRULQJ WHFKQRORJLHV GHSOR\HG
DFFRUGLQJ WR WKHPRQLWRULQJSODQ WKH VLWH LVHYROYLQJ WRZDUGVDVWDWHRI ORQJ WHUPVWDELOLW\DQGDOO WKH WHUPVDQG
FRQGLWLRQVLQWKHVWRUDJHSHUPLWDUHPHWWKHQWKH&RPSHWHQW$XWKRULW\ZLOODFFHSWWUDQVIHURIWKHVLWH´7KLVZRXOG




















>@ (XURSHDQ &RPPLVVLRQ ,PSOHPHQWDWLRQ RI 'LUHFWLYH (& RQ WKH *HRORJLFDO 6WRUDJH RI &DUERQ 'LR[LGH *XLGDQFH 'RFXPHQW 
&KDUDFWHULVDWLRQRI WKH6WRUDJH&RPSOH[&26WUHDP&RPSRVLWLRQ0RQLWRULQJDQG&RUUHFWLYH0HDVXUHV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KWWSHFHXURSDHXFOLPD
SROLFLHVORZFDUERQFFVLPSOHPHQWDWLRQGRFVJGBHQSGI
>@ (XURSHDQ &RPPLVVLRQ ,PSOHPHQWDWLRQ RI 'LUHFWLYH 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  'HVFULSWLRQ 6XE3KDVH 3KDVH0RPHQW


























   &KHFNPRGHOPRQLWRULQJFRQIRUPLW\GXULQJILQDORSHUDWLRQDOSKDVHLIQHFHVVDU\XSGDWHPRGHOV
   3URYLVLRQDOSRVWFORVXUHSODQXSGDWHG
   )LQDOXSGDWHGSRVWFORVXUHSODQVXEPLWWHG
   )LQDOXSGDWHGSRVWFORVXUHSODQDSSURYHG
   6LWH&ORVXUH  6LWH&ORVXUH








































   0RGHOFKHFNXSGDWHORRSWHUPLQDWHV
  
0RGHOV DQGPRQLWRULQJ GDWD DUH ZLWKLQ DFFHSWDEOH FRQIRUPDQFH DIWHU0 KDV EHHQ UHDFKHG ZLWKRXW
VLJQLILFDQWDGMXVWPHQW(&*'SURSRVHVDPLQLPXPSHULRGRIILYH\HDUV
   2SWLRQDOILQDOXSGDWHRIULVNPDQDJHPHQWSODQ
   (YLGHQFHRIDEVHQFHRIOHDNDJHSUHVHQWHGWR&$
   (IIHFWLYHQHVVRIVWRUDJHFRQFHSW(YROXWLRQWRORQJWHUPVWDELOLW\GHPRQVWUDWHG
D D  3UHVVXUHHYROXWLRQGHPRQVWUDWHGWRPDWFKPRGHOSUHGLFWLRQ
E E  3OXPHPRYHPHQWLVGHPRQVWUDWHGWREHDQDFFHSWDEOHPDWFKWRPRGHOSUHGLFWLRQVZLWKLQWROHUDQFHV
F F  2SWLRQDOYHULILFDWLRQRIRWKHUSDUDPHWHUVIHDWXUHVUHODWHGWRWKHVWRUDJHFRQFHSW
   )LQDOZHOOERUHFKHFNEHIRUHDEDQGRQPHQWILQDOZHOOORJJLQJ














   5HSRUWDSSURYHG
   6XUIDFHIDFLOLWLHVUHPRYHG
   :HOODEDQGRQPHQWDFFHSWHG
   7UDQVIHURIUHVSRQVLELOLW\DSSURYHGDQGDFFRPSOLVKHG  6LWH7UDQVIHU

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$SSHQGL[%&ULWHULDIRUSRVWRSHUDWLRQDOGHFLVLRQPDNLQJIRUUHVSRQVLELOLW\WUDQVIHU
7KH VFKHPH EHORZ VKRZV WKH 5W\SH FULWHULD DQG WKH JHQHUDO 7W\SH FULWHULD IRU SRVWRSHUDWLRQDO GHFLVLRQ
PDNLQJ IRU UHVSRQVLELOLW\ WUDQVIHU DV ZHOO DV WKH LQWHUFRQQHFWLRQ EHWZHHQ WKH KLJKOHYHO FULWHULD LQ WKH &&6
'LUHFWLYH5W\SHFULWHULDDQGWKHWUDIILFOLJKWV\VWHP
